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2024 410 A 30 B | ¥ EH A

N8 1-3Q24 5 I/ )3 H% F) 163.02/34.52 12 . (yoy+1.6%/+8.5%),
# 4 3Q24 EIALN/ 3 E 4 H) 57.56/14.02 12 (yoy-0.7%/-4.6%), 9h3F
BRI EAE YT, N8 3Q24 L5 A AR, £JEN LT ERKA S
He AT RATR, B IR AR %ALY R, BIFINE RIS RGN 8 &
AR BRABE, B CENT,

FIFN 8 & REAL L S 24 FREBGITF LR

1) aRREALBRA R : KRANEN 1-3Q24 & N RIRATH . KB BF
KBRS BN B pb R AR AL, BRE 24 A5, FENJARNREAL
IR SRS T Re N AT kAR e, Bk AR A TIRFH A L SHE TG E, A
SN 8 & N R A IR R IR B ¥R GAF KR 2) HRIRA: F RN R
HEAMAREREFER ), ZmBRBRF AT RANE AR XL T F
Bt—F R EEAAME K, AFREARALLS 24 FRIEHAL G L,

L 4feh Bz, Bhik 24 FH AN TG L
oSSR S L R ) R, @6z 1) BN RGBSl A, ]
S AT 5M24 A= TM24 J5 ¥ 52/35 K B I2 300 BEAL, 2 8] 355 IR 4 M % 3t —
T RE, ZRNNDIEAFERA S P BREHRS PSR EFE TN, &
MAIFN ) 24 SF3H A L F5RHFEIFH K 2) Hoh: DB E 1H24 A
HIPIRARP S RLET 140 £ (VS 23 FRA 131 K), HAFRATHEHE
Optimax & A 8 & FAc W . # BN 8] &I B As & sk, RAVE LT 8 390
A 4 24 F KRR FAAAE,

BRBEZERESAE, AFRMHR)

28] 1-3Q24 £4) % % 51.0% (yoy-0.9pct), AAVHEM 2 B Wb 4454 F ALK
NRo 38 1-3Q24 45 E 1 ZIH K% MEH 10.1%/13.7%/1.4%, 5]
yoy+0.05/+0.7/-0.1pct, N S| tRF SRS BN E, BEAEREH 0.

B A 5 1A

SRR T IR B F 3T )k 0942 B vk, HATTF A SN iR A
LA EFM, it 24-26 F EPS 4 0.39/0.45/0.52 T (#7414 0.43/0.52/0.63
Ao SR A HRIRAL BT IR FAUKF, kgt ) AT kA B A S IR 4 A
RSk, T8 25 F 39x PE (7T b 8] Wind — ¥ 1E 31x),
g B AR £ 17.55 £ (AT1E 13.91 L), 4H “EN” F4R,

R T THEF MBI, BT FB A9 A%, FE5RGEZRNE,

ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 16,110 20,367 20,793 22,978 25,276
+-% 7.39 26.43 2.09 10.51 10.00
2B BN 84 A (AR T E ) 2,524 3,359 3,647 4,192 4,815
+-% 8.65 33.07 8.56 14.95 14.88
EPS (AR, RAHHE) 0.27 0.36 0.39 0.45 0.52
ROE (%) 18.04 18.91 17.63 17.17 16.88
PE (1%) 52.99 39.82 36.68 31.91 27.78
PB (1%) 8.02 7.09 5.94 5.08 4.35
EV EBITDA (4%) 28.15 21.55 20.91 18.26 15.71
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+(86) 21 2897 2228

8 R
yangchangyuan@htsc.com
+(86) 21 3847 6751

AR
SAC No. S0570523060001
SFC No. BTX488

A X

B AR (AR ) 17.55
WA (AR HKE10H308) 14.34
TAE (AR FET) 133,749
BAAFHBARLH (ARTEF) 1,269
52 A #EE (AR T) 9.13-19.09
BVPS (AR F) 2.19

BAHh AR
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AR IR Wind
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k| R AL (L) PE(x)
2024E 2025E 2026E
4 g iR A+ 301267 CH 180 27 23 19
& 7oA 301239 CH 59 43 27 21
BlRE S 300143 CH 66 53 40 31
SR EST 600763 CH 226 40 35 30
1 133 41 31 25
JE: ¥E A Wind —2 1. 2 B A& 2024 4 10 A 30 B
A : Wind, %%
B&2: A8 ELIKANRF LIER AA3: AFEEFAHERRLKER
(e i) % ' — Y 3 (%) (fe) m— A e— R R (%)
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2019 2020 2021 2022 2023 1-3Q24 2019 2020 2021 2022 2023  1-3Q24
FRRR: NANE, ERAL FHRR: nand, BEFR
B %4: % /RigA PE-Bands B £5: % Rik#A PB-Bands
(AR) (AR )
— & RARA —_— RIRA
42 - 55 -
e
O
324 el = eeee. 100x 41 A Pom——- -—_— e  weoeoee 24.6x
— — — 80x — — — 19.5x
21 65x 27 14.5x
50x 9.4x
10 14
35x 4.4x
0 . . . . . 0 . . . . .
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
TR R Wind, & TR R: Wind, 4
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il 83 ELDF 3
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 9,657 10,186 13,377 17,558 22,545  BLMA 16,110 20,367 20,793 22,978 25276
EI 6,004 6,099 8,980 12,084 16,382  FLkmA 7,980 10,022 10,303 11,346 12,448
B 1,583 1,899 2,177 2,642 3,144  FUAAE Al 44.62 48.62 49.64 54.85 60.34
FeAe 3 R 22512 24451 24962 75543  831.01 FLFHA 1,556 1,966 2,079 2,309 2,603
FAAT TR 2 88.37 11410  117.30 12918 14172  #3E% A 2,293 2,669 2,703 2,907 2,932
HH 730.99  899.69  924.90 1,019 1,117 w4%A 6.65 73.63 86.47 47.79 (7.93)
FARA T 1,025  929.42 92942 92942 92942  HFAfEHik (95.46) (383.61)  (60.00)  (40.00)  (20.00)
RS T~ 16,922 20,001 20,762 21,359 21,701 AMAMMEEHIKE (356.89)  (79.42) 10.00 10.00 10.00
KA 0.00 0.00 0.00 0.00 0.00 #FEHMKE 43.91 4652  105.00  130.00  140.00
sy 3,519 3,864 4,153 4,364 4,487  HLALH 3,534 4,948 5,285 6,046 6,869
T3 7 813.80 82812  868.36  893.93 92517  FIMKA 12.33 12.03 12.03 12.03 12.03
HAAEFEAD R~ 12,588 15308 15,741 16,102 16,289  #Fdksh i ik 211.77  408.96  408.96 40896  408.96
= 26,579 30,187 34,140 38,917 44,246  AUHER 3,335 4,551 4,888 5,649 6,472
s 5,369 6,011 6,038 6,644 7195 FRi3AL 646.06  895.02  961.22 1,111 1,273
FEAlEE S 572.98  850.37  868.13  959.37 1,055  ##1HE 2,689 3,656 3,926 4,538 5,199
A IR B 1,466 1,809 1,860 2,048 2,247  VHMEAME 164.77 29712  279.84  346.11  383.53
A E A Bk 3,330 3,352 3,310 3,636 3,802 )3 fEAN 54 AN 2,524 3,359 3,647 4,192 4,815
ekt A4 3,595 4,151 4,151 4,149 4,148  EBITDA 4,584 6,015 6,072 6,808 7,667
K Ik 115.15 22.18 22.11 20.95 1920 EPS (AR T, %K) 0.36 0.36 0.39 0.45 0.52
H AR R 3,480 4,128 4,128 4,128 4,128
RS 8,963 10,162 10,188 10,793 11,342 EEMFLE
VMR G 944.00 1,169 1,449 1,795 2178  ARHtFE (%) 2022 2023  2024E  2025E  2026E
A 7,177 9,328 9,327 9,327 9,327  Ak#H
FANR 3,970 1,525 1,525 1,525 1,525  Fadfn 7.39 26.43 2.09 10.51 10.00
B4R 6,940 9,581 13,228 17,055 21,451  #F@AliE 1.16 39.99 6.80 14.40 13.61
)3 B B B R R 16,671 18,856 22,502 26,329 30,726 V3B 4A1H 8.65 33.07 8.56 14.95 14.88
R A AR AR S 26,579 30,187 34,140 38,917 44246  HAIH (%)

EXIES 50.46 50.79 50.45 50.62 50.75
NLREER EEIES 16.69 17.95 18.88 19.75 20.57
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 18.04 18.91 17.63 17.17 16.88
2EEHAE 4,491 5,872 4,859 5,099 6,231  ROIC 29.41 32.00 30.25 31.91 35.60
A 2,689 3,656 3,926 4,538 5199  #tkiesh
A 18 e 4 843.96 1,006 1,139 1,263 1,385 K AME (%) 33.72 33.66 29.84 27.73 25.63
%% R 6.65 73.63 86.47 47.79 (7.93)  # QA E (%) (27.12)  (22.26)  (31.05)  (36.95)  (44.45)
#F MK (43.91)  (46.52) (105.00) (130.00) (140.00)  EHHLF 1.80 1.69 222 2.64 3.13
FEFEE (276.67)  (297.13) 50.20 (357.92) 82.03  #shkF 1.62 1.51 2.02 245 2.94
HezE s 1,272 1,480 (237.61) (261.38) (287.51) #izfkH
B EHALE (3,260)  (3,304)  (1,795)  (1,730)  (1,587) EFEA#E 0.67 0.72 0.65 0.63 0.61
KA (1,388)  (1,460)  (1,455)  (1,379)  (1,264)  RIKHAHE 10.40 11.70 10.20 9.54 8.74
KB (795.67)  (305.88) 0.00 0.00 0.00 AT E 5.61 6.12 5.62 5.81 5.80
E R & (1,076)  (1,539) (339.97) (351.66) (323.32) HMIIR (ART)
ERxEHAE 39043  (2,510) (183.30) (265.11) (345.65) AR & (R A #EE) 0.27 0.36 0.39 0.45 0.52
FE il (98.45)  277.39 17.77 91.23 95.97 BB EALR(RHHE) 0.48 0.63 0.52 0.55 0.67
K 5747  (92.97) (0.06) (1.17) (1.74)  HRA 7= (RAHE) 1.79 2.02 2.41 2.82 3.29
A3 4G o 1,770 2,152 (1.40) 0.00 0.00 fHfEirk®
FARNARIG Do 1,757  (2,446) 0.00 0.00 0.00  PE (#) 52.99 39.82 36.68 31.91 27.78
H A% LA (3,097)  (2,400) (199.61) (355.17) (439.88) PB (f%) 8.02 7.09 5.94 5.08 4.35

1,643 92.57 2,881 3,104 4,298 EV EBITDA (4%) 28.15 21.55 20.91 18.26 15.71
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AT W
AN, RE. &, B8R, ZIEP ARSI LGN EEA BB T AT AR IER R AT AGNPAZT L KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATITRE. B, B8R AAFA KAEH RIZAE RIRE TR B ARG IER R EAT A GEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o % /RIRA (300015 CH): #HFIERMMAMRMNE) ., TN/ RXAKENNARRERAADZAN 12 MNAANE @
ARG ) A AL T AAT IR 5 H A TR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALF NG INER AN S & O FIEE &AL, AREFRBINTRITH, +F
BHHBIAMAMBT R, ERIELR @aod) A RN S AR ARE N ERIZERETAE, o RERIFFMASE, 7
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
A EA G 100 #540), BEiRkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

BA: A4 R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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